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amount in all countries during the same period of time.1
The attempt to confine the use of the phrase " Appreciation of Gold" to cases where the appreciation is due to causes primarily affecting gold appears to me to have had its origin in the following consideration. On the ordinary man, the words "Appreciation of Gold" have a terrifying effect. He looks upon " Appreciation of Gold " as something quite different from an " Increase in the Purchasing Power of Gold " and has an unreasoning fear of it.
It was quite easy in the Bimetallic Controversy to prove that there had been an increase in the " Purchasing Power of Gold," and if this had been admitted to be the same as " Appreciation of Gold " it would have had a powerful effect on the public mind.
To obviate this result, some Monometallists, in good faith no doubt, urged that " Appreciation of Gold " meant something quite different from a fall in prices, and tried to limit the use of the phrase to cases where the fall in prices could be said to be due to causes primarily affecting the Standard of Value, but by attempting to draw this distinction they only produced confusion.
1 The prices of the chief articles of the international trade are especially liable to be disturbed by great wars when sea-transport is interfered with. Under such conditions the average price of such articles becomes less trustworthy as a standard of increase or decrease in general purchasing power.